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From 2007 to 2011, the average return on the enterprise annuity investment is 
about 8.87% evidently higher than the inflation rate and the bank deposit rate during 
the same period, achieving the goal of maintaining with and increasing in the value. 
However, we should see that most of the enterprise annuity management institutions 
are facing a great challenge to survive due to the failure of reaching the breakeven 
point for a long time. Meanwhile, people are caring for how the enterprise annuity 
could be achieved of maintaining with and increasing in the value through 
investment management as people always view such annuity as their own pension 
money.  In recent years, enterprise annuity rapidly developed with the reformation 
and the improvement of the pension system in China, there will be more and more 
enterprises to establish enterprise annuity when facing the trend of further 
development of such annuity in the future. As an important part of national basic 
pension insurance, the widely establishing of the enterprise annuity will greatly 
arouse the enthusiasm of enterprise staffs, which will definitely achieve the healthy 
development of society. Whereas, we should clearly realize that the enterprise 
annuity system are still in its initial stage, not so matured and not so perfect. It is still 
a problem pending to be solved as how to effectively manage the investment of 
enterprise annuity in the capital market so as to achieve the purpose of optimizing 
the investment combination as well as to increase the efficiency of application of 
funds and to avoid the investment risks. Therefore, it is indeed an important realistic 
significance to study on the investment management of China's enterprise annuity 
fund based on the perspective of investment manager. 
This paper focus on the study of the investment management of China's 
enterprise annuity fund. Firstly, this article introduces the research status quo of 
enterprise annuity based on the defining the related concepts and briefly recalls the 
evolution process and the theoretical basis of the enterprise annuity system. 
Secondly, this article discusses about below mentioned contents based on the micro 
view: the general features of the enterprise annuity fund, the investment 
management tasks, the asset selection, the performance appraisal and the 
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the enterprise annuity fund from three aspects: the investment operation, the 
investment combination and the investment efficiency. After that, the article 
researches the strategies of the enterprise annuity fund through the case studies and 
also evaluates the enterprise annuity fund including the investment performance, 
performance analysis and the investment combination. Finally, this article provides 
the ways and the suggestions on investment manager how to optimize the 
investment management in China's enterprise annuity fund. 
 
Key words ： Enterprise annuity; Investment risk; Investment combination; 













 目录  
 
目  录 
1 绪论 ············································································· 1 
1.1 选题背景及意义 ········································································· 1 
1.1.1 选题背景 ············································································ 1 
1.1.2 研究意义 ············································································ 2 
1.2 相关概念界定及国内外研究现状 ···················································· 3 
1.2.1 相关概念界定 ······································································· 3 
1.2.2 国内外研究现状 ···································································· 4 
1.3 研究目标和内容 ········································································· 7 
1.3.1 研究目标 ············································································ 7 
1.3.2 研究内容 ············································································ 7 
1.4 研究方法和创新点 ······································································ 8 
1.4.1 研究方法 ············································································ 8 
1.4.2 研究创新点 ········································································· 8 
2  企业年金制度演化过程及其理论基础 ·································· 9 
2.1 企业年金制度的产生与发展历程 ···················································· 9 
2.1.1 企业年金的起源及动因 ·························································· 9 
2.1.2 我国企业年金发展的主要三个阶段·········································· 11 
2.2 企业年金的理论基础 ································································· 15 
2.2.1 雇主父爱主义理论 ······························································ 15 
2.2.2 延期支付理论 ···································································· 16 
2.2.3 人力折旧理论 ···································································· 17 
2.2.4 效率工资理论 ···································································· 18 
2.2.5 投资组合理论 ···································································· 19 













我国企业年金基金投资管理研究——以 ABC 企业年金基金为例 
 
3.1 企业年金基金的特征和投资管理任务 ············································ 20 
3.1.1 企业年金基金的特征 ··························································· 20 
3.1.2 企业年金基金的投资管理任务 ··············································· 20 
3.2 企业年金基金投资的资产选择 ····················································· 22 
3.2.1 投资工具选择 ···································································· 22 
3.2.2 我国法定投资工具 ······························································ 23 
3.2.3 扩展我国投资工具的方法 ····················································· 23 
3.2.4 合理组合运用投资工具 ························································ 24 
3.3 企业年金基金投资的业绩评估 ····················································· 25 
3.3.1 概念及类型 ······································································· 25 
3.3.2 国外经验借鉴 ···································································· 25 
3.4 企业年金基金投资的发展趋势 ····················································· 26 
4  我国企业年金基金投资管理的现状 ··································· 28 
4.1 我国企业年金基金投资运营现状 ·················································· 28 
4.1.1 我国企业年金基金投资的运营模式·········································· 28 
4.1.2 我国企业年金基金投资的运营特点 ·········································· 28 
4.2 我国企业年金基金的投资组合现状 ··············································· 30 
4.2.1 我国企业年金基金投资组合范围 ············································ 30 
4.2.2 我国企业年金基金投资组合的风险防范措施······························ 31 
4.3 我国企业年金基金投资效率现状 ·················································· 32 
4.3.1 我国企业年金基金投资规模现状 ············································ 32 
4.3.2 我国企业年金基金的投资效率分析 ·········································· 33 
5  ABC 企业年金基金投资管理的案例研究 ···························· 36 
5.1 案例背景 ················································································ 36 
5.2 ABC 企业年金基金的投资管理分析 ·············································· 38 
5.2.1 ABC 年金基金投资的绩效评价 ··············································· 38 
5.2.2 ABC 年金基金投资的业绩分析 ··············································· 40 













 目录  
 
6  优化我国企业年金基金投资管理的政策建议 ······················· 46 
6.1 充分进行长期投资，构建多元化投资组合 ······································ 46 
6.1.1 充分利用企业年金基金投资政策 ············································· 46 
6.1.2 银行存款投资已处于理想的长期投资配置区间 ··························· 47 
6.1.3 债券长期投资价值显现 ························································· 47 
6.2 正确认识理解企业年金基金管理问题 ············································ 47 
6.2.1 给予企业年金管理人足够的理解 ············································· 47 
6.2.2 调整企业年金缴费方式 ························································· 48 
6.2.3 协助企业年金受益人对企业年金基金管理的认识 ························ 48 


















































1  Introduction ································································· 1 
1.1 Research Background and Significance ········································ 1 
1.1.1Research Background  ······················································ 1 
1.1.2 Significance of the Research ··············································· 2 
1.2 Defines the Related Concepts and Research Actuality ······················ 3 
1.2.1 Defines the Related Concepts ·············································· 3 
1.2.2 Research Actuality ··························································· 4 
1.3 Research Goals and Content ····················································· 7 
1.3.1 Research Goals ······························································· 7 
1.3.2 Research Content ···························································· 7 
1.4 Research Methods and Innovations ············································· 8 
1.4.1 Research Methods ··························································· 8 
1.4.2 Research Innovations ························································ 8 
2  Enterprise Annuity Evolution Process and Theoretical Basis ···· 9 
2.1 The Produce and Development of the Enterprise Annuity System ······· 9   
2.1.1 The Origin and Motivation of the Enterprise Annuity ·················· 9 
2.1.1 Three Stages in the Development of Enterprise Annuity  ············ 11 
2.2 Theoretically Base of the Enterprise Annuity ······························· 15 
2.2.1 Theory of Employer Paternalism ········································ 15 
2.2.2 Theory of Deferred Payment ············································· 16 
2.2.3 Human Depreciation Theory ············································· 17 
2.2.4 Efficiency Wage Theory ·················································· 18 
2.2.5 Portfolio Theory ···························································· 19 
3  The Investment Management of Enterprise Annuity Fund: Based 
on the Micro View ······················································· 20 
3.1 The Characteristics and Investment Management Tasks ················· 20 
3.1.1 The Characteristics of the Enterprise Annuity ························· 20 
3.1.2 The Investment Management Tasks of the Enterprise Annuity ······ 21 
3.2 Assets Choice of Enterprise Annuity Fund Investment ··················· 22 













我国企业年金基金投资管理研究——以 ABC 企业年金基金为例 
 
3.2.2 Statutory Instruments in Our Country ··································· 23 
3.2.3 Methods to Extension Our Country's Investment Tools ·············· 23 
3.2.4 Reasonable Combination Investment Tools ···························· 24 
3.3 Performance Assessment of the Enterprise Annuity Fund Investment 25 
3.3.1 Concepts and Types ························································ 25 
3.3.2 Foreign Experience for Reference ······································· 25 
3.4 The Development Trend of Enterprise Annuity Fund Investment ······ 26 
4  The Present Situation of the Enterprise Annuity Fund Investment 
Management in Our Country ········································· 28 
4.1 Operation Status in Our Country ············································· 28 
4.1.1 Operation Mode ···························································· 28 
4.1.2 Operating Characteristics ················································· 28 
4.2 Present Situation of Portfolio in Our Country ······························ 30 
4.2.1 The Investment Portfolio ·················································· 30 
4.2.2 Portfolio Risk Prevention Measures ····································· 30 
4.3 Present Situation of Investment Efficiency in Our Country ············· 32 
4.3.1 Investment Scale ··························································· 32 
4.3.2 Investment Efficiency Analysis ·········································· 33 
5  Case Study on ABC Enterprise Annuity Fund ······················ 36 
5.1 Case Background ································································· 36 
5.2 ABC Enterprise Annuity Fund Investment Management Analysis ····· 38 
5.2.1 Performance Evaluation ··················································· 38 
5.2.2 Performance Analysis ····················································· 40 
5.2.3 Portfolio Assessment ······················································ 44 
6  Policy Suggestions ························································ 46 
6.1 Sufficient for Long-term Investment and Building a Diversified Portfolio
 ·································································································· 46 
6.1.1 Make Full Use of Enterprise Annuity Fund Investment Policy ······ 47 
6.1.2 Bank Deposits Has Been in the Ideal Long-term Investment 
Configuration Range ······················································ 47 
6.1.3 Bonds Appear Long-term Investment Value ··························· 47 
6.2 Correctly Understanding the Enterprise Annuity Fund Management 47 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
